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POST & CO.

(STOCKS AND BONDS

BANKERS AND BROKERS,

E.H. ROLLINS & SONS,

Bankers,
19 MILK STREET, BOSTON.

High Grade

Public Securities.!

Baring, Magoun & Co.

15 Wall Street,
NEW YORK.

FOREIGN EX_HANGE,
LETTERS OF CREDIT,
INVESTMENT SECURITIES

English Consols bought asd sold.

Agenta and Attorneys for
BARING BROTHERS & T0., Ltd.. London.
KIDDER, PEABODY & CO,, Boston.

Fisk & Robinson

BANKERS
Government Bonds

and other

Investment Securities

Members New York Stock Exchange.

25 CEDAR STREET, 28 STATE STREET,
NEW YORK BOSTON

Vermilye & Co

BANKERS,

NEW YORK. BOSTON.
BALTIMORE.

Dealers In

U. S. GOVERNMENT BONDS

and other
INVESTMENT SECURITIES

Depofite Recelved and lnterest Al'owed oa
Balances subje:t to Drait at sight.

Meanbers New York and Boston Btock Ezchanges.

Heney Clews James B Claws, John H. Ciews.
Member N. Y. Stock Ex. Member N. Y. Stock Ex
€. P. Holzderber, Meimnber N. V. Stock Exchange,

HENRY CLEWS & CO,,

BANKERS,
11. 13, 15 AND 17 BROAD ST.

Orders executed for Investment or on margin,
;‘nﬂn( allowed on deposits, sublect to check.

inancial Agents for Corporations and Ia.
vestors,

Government and other High-Grade Bends
bought and sold.

BRANCH OFFICES:

£388d Ave., cor 57th St. 1202 5th Ave., cor 35th St
487 B'way, Siik Ex. Bidg. 5 Worth & 30 Thomas St.
47 Hudson St., Mere, Ex. 16 Court St., Nrookiyn.

N, W, HALSEY & CO.

Interest al owed on cepcsit acelants.
Fscal Azens for Cities anJ Corporations,

49 Wall S8t.,, New Yorz«.

Members New York Stock Exchange,

74 BROADWAY, NEW YORK.
Secarate cdepartment for unlisted securities,
Apply for daily letter.

BRANCH OFFICE
Alpine Building, 1286 Broadway.

- __-_31 Sou»lh‘ l'"_nlth St., Phila.
Redmond,Kerr & Co.
41 WALL ST, NEW YORK.

LA SALLE ST. Chleago.
GHAHAM, KEKR & CO., Phlladelphia

T1tansact a general Foreign and Domestio Bank-
ng business Issue

LETTERS OF CREDIT,

Allow interest un deposits subject to draft. Act as
Fiscal Ay ents, uegotlate loans and issue morigage
Londs, of raliroads. sireet raliways, gas companies,
ete.  Duy and sell securities on commission.  Mem-
lers of New York Stock Lxchange. Deal o

INVESTMENT_ SECURITIES,

DICK & ROBINSON,

BANKERS,
INVESTMENT BONDS,

80 BROAD STREET, NEW YORK.

E. CLARENCE JON:S & CO,

BANKERS.
New Yorg, | Nassau St
Philadelphia, 112 So. Fourth St
NMEMBERS N ). STOCK EXCHANGE

Investment Securities.

STERN & STERNBACH,

MEMBLKS v 1 SIUCA LACHANLGE,
40 Exchange Place.

BANK AND TRUST CO. STOCKS.

y PUBLIC NOTICES,
. WANTED FOR U S. ARMY-—Abhle-bodied ua-
married men beiween ages of 21 and 85, ciilzens
pf United States, of good characier and lemperale
babits, who can Speak, read and write English,
For information apply 10 RECRUITING OFFICER,

Third Avenue, 70 8th Ave., N. Y., or 365 Fullos
$treet, HBrookiyn N. V.

bk T -

WANTED-FIRST CLASS STRUCTURAL STBEL

ORK DRAFTSMAN, 3504 per diem. An exami-

won will be held at the Navy Yard, New York,

10, 194, to Nl the above position. For ap-

and further informa add .
ANT, Navy Yard, New York."™

THE FINANCIAL SITUATION.
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that some method should bé
causing the operations of the

of

There are now two well-defined zomes | o1 10y comprising half of the entire bank-
of dulness in the yearly record of our se- | y; 0 ooerations in the olty—to be regularly

ourity market, one . covering the heated
term of the midsummer and the other the
period in February and March when so
many people usually

in fluctuations of prices prefer to leave

directly interested '

Wall Street and pass the time in some of

the beautiful resorts that have
justly famed in the Southern States. The
current season ls proving no exception to
the rule. In addition to the large number
of market operators of greater or less degree
who are now thus taking an ad interim va-
cation, the local financijal community this
week suffered the absenoe of many members
who departed as soon as they found that
there would be a three days' Stock Exchange
holiday beginning with last Saturday.
There was, hence, a very oonsiderable
closing out of speculative contracts, enough
to give the market for the week as a whole
a weak and sagging appoarance. It is
hard for people in this country to take
very much interest in the political affairs
of such countries as the Balkan States
or to be timid in stock market ventures
because of a recurrence of the time-honored
war scare there. This matter has, how-
ever, affected the European markets con-
siderably and the danger of unpleasant-
ness in that quarter is obviously greater
than it has been for some years. Such
unpleasantness, If it developed, would
cause a rise in the price of wheat and bring
about increased exports of the staple from
this country; so far so good. But it would
also cause exports of gold in muoh greater
quantity than would otherwise occur and
it would unfavorably affect our money
market. There was a pessimist'c tone
in the reference to the matter in the speech
of the King of England at the opening of
Parliament that was not liked by houses
here having foreign connections. The last
advioee indicate that the Sultan will grant
some portion of the reforms in Macedonia
that the Powers have unanimously pressed
upon him; but the trading element on the
Stock Exchange concluded, perhaps wisely,
that the complication wase one of the quar-
ters from which an ill wind might blow
between Friday night and Tuesday morn-
ing. Other matters helping to narrow
the market during the week were the
impediments in wire communication with
the South and West because of the storms
and the increase In the Intensity of the
freight blockade due to the same reason.
The freight blockade, on the other hand,
is . perhape the most graphio illustration
poseible of the strength and breadth of our
country’s prosperity. Business which has
produced such a state of affairs cannot
quickly subside. The phenomenon means
simply that consumption throughout the
country is still far greater than production
and that it will be a good while before these
forces are in equilibrium. The raid upon
the traction stock~ at the week's end needs
no discussion here. The nature of that
raid and the meagre results of it seem
thoroughly and generally understood.

Sofarasexports cf g liareconcerned, due
to normal causes, their influence upon the
stock market has lately been prodigiously
exaggerated. Exports of gold are not a
good thing when the country from which
the remittances are made cannot really
afford to make them and when rates for the
use of money are high: but when exactly
the reverse conditions prevail gold exports
are to be no more dreaded than shipments
of any other form of merchandise. The
entire state of our local and domestic money
narket at present seems to be that which
usually attends the time of year; there is,
hence, nothing to worry over. The farmers
are beginning to prepare for the spring
planting and so Western banks are be-
ginning to draw slightly on their balances
here. Tiine money carrying over the Ist
of April Is working & little harder—as it
will later work much easier—and the only
variant in the situation worth mentioning
Is the unusual prolongation of the demand
for money from the South caused by the
great advance in the price of cotton. But
as this is a matter which concerns one of
the brightest spots in the financial and
sommercial life of the country, whatever
temporary Inconvenience may flow from
it can be cheerfully borne.

Developmients concerning cotton have not
received the attention inWall Street that they
should. A cotton arop that is selling at the
prices now ruling for the staple, and that has
not been reduced by extreme disaster so that
it is what Is known as a famine crop, has a
deep meaning for our people. Tt has long
been proved that a comparatively small
cotton crop selling at a high price is worth
far more to the country than a crop twice
as large: for the larger crop brings a price
so low that all profit in its production dis-
appears. Cotton is a commodity that the
nations of the world must have, and the

high cost of the article now is “mak-
ing exchange” in our sterling market
very rapldly. The speculative history

of the crop this year is interesting. In
the late summer Mr. Theodore Price whose
familiarity with the cotton market is well
known and who, it is understood, was
acting in the present instance for large in-
terests, predicted that the cotton crop
this year would be a small one and that
a great rise in the price of the product
was inevitable. The Government report
of crop conditions backed up Mr. Price,
but about all the other experts in the world
declared that these views were totally
in error and that a very large crop instead
of a comparatively small one would be
gathered. Mr. Price and his friends after
a good deal of hard work managed to
advance cotton a cent and a half a pound,
and then early in January immediately af er
the issuance of bullish pronouncements of
most positive character, they startl:d
the cotton world by declaring that they
had disposed of their holdings and that
cotton was selling high enough on this
ecrop. The announcement of course
sharply depressed the price of the staple,
and then strange to say, the dealers in
cotton who had been fighting the advance
changed thelr minds at the same time
that Mr. Price did his, and declared that
after all the crop had been greatly over-
estimated. The result has been that largely
owing tothe work of the men who positively
declared last summer that cotton would
gol]l at this time in 1903 at 6 cents a pound
cotton sold this week at 10 cente a pound
There has heen a great apeculation in the
article whioh, it may be, has become over-
expanded; but it is now apparent that the
year's cotton crop is not more than last
year's, and that considering the known rate
of consumption the statistical position of
the commodity is very strong.

A matter that been very earnesuy i
very quietly discussed recently has been
the action of the Clearing House Associa-
ton In ordaining that trust companies
availing themselves through banks of
(learing House facilities shall keep after
June 1 a cash reserve in their own vaults
of § per cent. on all their deposite wherever
located, and shall gradually increase this
reserve to 10 per ocent. in a year's time.
There is a good deal of diversity of opinion
concerning the merits of this requirement,
and more curiosity is expressed, perhaps,
than anything else as to whether the rule
will really be enforced or not. There are
many who think that it is more essential
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exhibited in the weekly bank statement
than that compulsion should be placed
upon the trust companies to keep & re-
serve. Some of the largest trust com-
panies in the city do not now depend upon
the Clearing House In any way, others
are admitted to full Clearing House mem-
bership in their own name, and there are
others still who keep as large a cash re-
serve as do the State banks. The officers
of many trust companies say that they
approve of the Clearing House departure
as a step in the direction of oon-ervatism.
Others declars that the rule is harsh
and unnecessary and that its enforce-
ment will cause trouble. It is not
neceesary at this time to go into the pros
and cons of the question further than to
notice the lack of clearness in the report
of the committee of the Clearing House, on
which the action of the main body was
based. The fundamental fact relied upon
to prove the justioe of the proposed en-
actment was the declaration that the trust
companies now have depoéits amounting
to $447,000,000 on which no reserves are
kept anywhere. All this, it was argued,
meant inflation, and henoce danger. It
should have been made plain and admitted
by the committee that in so far as this
$447,000,000 of trust company deposite—
all of which, of course, is in the shape of
loans—is located in the banks of this city,
a local reserve fa, In fact, kept against it,
and the deposits of the trust companies
to this extent are covered by the 25 per
cent. reserve enforced by the National
Bank act. In so far as the deposits in
question are scattered in loans over the
country and perhaps over the world, it
{s true that local reserves against them
are lacking. The really important thing
about the matter in & stock market sense
is that it is a measure of loan contraction.
That is what it simmers down to, and that
is what Wall Street should understand.
The trust companies must provide a re-
serve on June 1 of § per cent. against their
$400,000,000 deposits in round numbers.
That is, they must put $20,000,000 in cash
in their own vaults, and as all their money
is deposited in the banks, the banks must
furnish this sum. The banks to do this
must call loans, and as $1 in cash now in
the national banks represents a loaning
capacity of four times that amount, the
banke need, in theory, to call in loans to
the amount of $80,000,000. In practice, the
contraction will not amount to as much as
this, as new supplies of money will probably
be received.

The news on Friday of a suit brought
against the Pennsylvania Railroad Com-
pany by a coal operator in Altoona, Pa.,
for damages amouuting to more than
three-quarters of a million dollars for what
were declared to be illegal rebates granted
to competing operators between 1899 and
1001, attracts attention to the flagrant
abuses which all interests in our country,
those of railroads as well as of individuals,
have suffered from this cause in past years,
and inspires the hope that the enforcement
of the provisions of the Elkins bill, which

| has just passed on the statute book, will

put an end to them in future. We have had
laws against rebates in the past, but the
laws as they now stand make disobedience
to them difficult and will cause serious
trouble, moreover, for those who do dis-
obey them. There are individuals posing
greatly in the public eye as philanthropists
and benefactors of mankind whoee vast fort-
unes have, beyond any question, been
accumulated by reason of these secret and
corrupt drawbacks on freight oharges,
which sometimes willingly and some-
times unwillingly have been allowed them
by railroad companies. Would that the
Elkins bill went further, and in addition to
putting an end to future practioes of this
sort, provided for some sort of disgorging
of past profits thus dishanestly acanirad!
Taxten F. FeuL GO
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100 Vulcan Det pf 80 80 8O 80
9500 Wabash....... 31 31 30 31%
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Total sales of stocks, 2,250,613 suares.
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Acts as Trustee, Receiver, Committes, Exscutor, Guardian,
Administrator, Assignee, Registrar, Transfer and Fiscal Ag:nt.
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THE TRUST CO. OF AMERICA,

149 Broadway, New York
(NORTHWEST CORNER LIBERTY STREET).
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